









/D DOLPHQWDFLyQ GH ORV DWOHWDV HV XQR GH ORV IDFWRUHV IXQGDPHQWDOHV HQ HO UHQGLPLHQWR GXUDQWH
FRPSHWHQFLD R HQWUHQDPLHQWR pVWD GHEH FXEULU ORV UHTXHULPLHQWRV FRUUHVSRQGLHQWHV D VX HGDG VH[R
FRQGLFLRQHVGHVDOXG\ItVLFRGHSRUWLYDVSDUDSRGHUSUHVHUYDUODVDOXG\GHVDUUROODUGHPDQHUDySWLPDOD
DFWLYLGDGGHSRUWLYD2EMHWLYR,GHQWLILFDUVLODLQJHVWDGHYLWDPLQDV\PLQHUDOHVFXEUHVXUHFRPHQGDFLyQ






KLHUUR \ VHOHQLR WDPELpQ VH HQFRQWUy XQ S  HQ HO FDOFLR \ ]LQF &RQFOXVLyQ/D LQJHVWD GH ODV
YLWDPLQDV VH HQFXHQWUDQ H[FHGLGDV HQ OD PD\RUtD GH HOODV FRQ UHODFLyQ DO UHTXHULPLHQWR GLDULR
UHFRPHQGDGR FRQ  H[FHSFLyQ GH OD YLWDPLQDV & \ ( FRQ SURSLHGDGHV DQWLR[LGDQWHV LPSRUWDQWHV SDUD




















HQIHUPHGDGHV *OHHVRQ  /DV YLWDPLQDV \ PLQHUDOHV VRQ GH YLWDO LPSRUWDQFLD HQ OD
SURGXFFLyQGHHQHUJtDODVtQWHVLVGHKHPRJORELQDHOPDQWHQLPLHQWRGHODVDOXGyVHDODIXQFLyQ
LQPXQHDGHFXDGDWDPELpQFRQWULEX\HQHQODVtQWHVLV\UHSDUDFLyQGHOWHMLGRPXVFXODUGXUDQWHOD
UHFXSHUDFLyQ GHO HMHUFLFLR 5RGULJXH] 'L0DUFR 	 /DQJOH\  HV SRU HVR TXH OD
DOLPHQWDFLyQ GH ORV DWOHWDV HV XQR GH ORV IDFWRUHV IXQGDPHQWDOHV HQ HO UHQGLPLHQWR GXUDQWH
FRPSHWHQFLD R HQWUHQDPLHQWR pVWD GHEHFXEULU ORV UHTXHULPLHQWRV FRUUHVSRQGLHQWHV D VX HGDG
VH[R FRQGLFLRQHV GH VDOXG \ ItVLFRGHSRUWLYDV SDUD SRGHU SUHVHUYDU OD VDOXG \ GHVDUUROODU GH
PDQHUD ySWLPD OD DFWLYLGDG GHSRUWLYD 0LUDQGD0HQGR]D (VWUDGD'tD] /ySH]:DOOH 	







SDUWLFXODUPHQWH LPSRUWDQWH HQHOPDQWHQLPLHQWRGH OD IXQFLyQ LQPXQH *OHHVRQ 3RU OR
5H\HV)HUQiQGH]+R\RV)ORUHV\ +HUQiQGH]&UX]






SHVR FRUSRUDO   NJ PDVD PDJUD   NJ \ PDVD JUDVD   NJ ORV FXDOHV
UHDOL]DEDQ VHVLRQHV GH HQWUHQDPLHQWR GH D  KRUDV D OD VHPDQDHQ OD IDVH SUHFRPSHWLWLYD
DGHPiV FXHQWD FRQ H[SHULHQFLD HQ WRUQHRV QDFLRQDOHV H LQWHUQDFLRQDOHV 3DUD OD UHDOL]DFLyQ GH
HVWD LQYHVWLJDFLyQ VH OOHYy D FDER XQD HYDOXDFLyQ GLHWpWLFD HQ OD FXDO VH XWLOL]y HOPpWRGR GH
UHFRUGDWRULRGHKRUDVGXUDQWHGtDVFRQVHFXWLYRVLQFOX\HQGRXQGtDGHOILQGHVHPDQD\GRV
GtDVHQWUHVHPDQDDXQDVHPDQDGH LQLFLDUXQ WRUQHRQDFLRQDO$ WUDYpVGHpVWDHYDOXDFLyQVH
REWLHQH HO WRWDO GH HQHUJtD HQ FDORUtDV FRQVXPLGD OD FDQWLGDG WRWDO GH ORV PDFURQXWULHQWHV
LQFOX\HQGRKLGUDWRVGHFDUERQRJUDVDV\SURWHtQDVDVtFRPRWDPELpQPLFURQXWULHQWHVFRPRHO
WRWDOGHDOJXQDVYLWDPLQDV\PLQHUDOHVLQJHULGRVSRUORVDWOHWDVGXUDQWHORVWUHVGtDV,QFDS
6KDPDK9LOODSDQGR	5LYHUD(O UHTXHULPLHQWRGHPLFURQXWULHQWHV IXHDSR\DGRHQ OR
GHVFULWRSDUDSREODFLyQGHDDxRVGHHGDGSRU&XHUYRHWDO6HDQDOL]DURQORVGDWRV
HQHOSURJUDPD1XWULPLQG$U]ROD3DQLDJXD*DUFtD6DOJDGR/ySH]&DOYR9DUJDV	*XHYDUD
&UX]  'RPtQJXH]5H\HV HW DO  6XKDURVFKL HW DO  6H UHDOL]y HVWDGtVWLFD


























5HVSHFWR D ORV PLQHUDOHV HVWXGLDGRV HQFRQWUDPRV GLIHUHQFLDV VLJQLILFDWLYDV S  








/RV SULQFLSDOHV KDOOD]JRV HQFRQWUDGRV HQ QXHVWUD LQYHVWLJDFLyQ IXH REVHUYDU TXH HQ OD
PD\RUtDGHODVYLWDPLQDV\PLQHUDOHVHVWXGLDGRVHQFRQWUDPRVGLIHUHQFLDVLJQLILFDWLYDLQGLFDQGR
XQFRQVXPR LQDGHFXDGRGHHVWRVPLFURQXWULHQWHV HQ ODGLHWDGXUDQWH HOSHULRGRHQTXH IXHURQ
HYDOXDGR HO FXDO SXGLHUD LQIOXLU VREUH SUREOHPDV RFDVLRQDGRV DO VLVWHPD LQPXQROyJLFR R
LQWR[LFDFLRQHVDIHFWDQGRHOUHQGLPLHQWRGHODWOHWDHQVXIDVHFRPSHWLWLYD*OHHVRQ

















JUXSRV VH HQFXHQWUD SRU HQFLPD GH OR UHFRPHQGDGR D GLIHUHQFLD GH OR REVHUYDGR HQ QXHVWURV
VXMHWRVTXHPRVWUDURQXQDLQJHVWDPX\SRUGHEDMRDVtWDPELpQHQFXDQWRDOSRWDVLRDOLJXDOTXH
HQQXHVWURVUHVXOWDGRVVHHQFRQWUDURQSRUHQFLPDGHVXUHTXHULPLHQWR





DOJXQDV YLWDPLQDV \PLQHUDOHV HQ UHODFLyQ FRQ QXHVWUR HVWXGLR \D TXH OD WLDPLQD SLULGR[LQD
ULERIODYLQD QLDFLQD KLHUUR ]LQF FDOFLR \ IyVIRUR VH HQFRQWUDURQ SRU DUULED GH ORV YDORUHV
UHFRPHQGDGRV HQ FXDQWR OD YLWDPLQD ( \ HO SRWDVLR VH PDQWXYLHURQ YDORUHV SRU GHEDMR GHO
UHTXHULPLHQWRDOLJXDOTXHHQQXHVWURHVWXGLR3RUHOFRQWUDULRHQODYLWDPLQD&iFLGRIyOLFR\
PDJQHVLR QXHVWURV YDORUHV HVWiQ SRU GHEDMR D GLIHUHQFLD GH ORV VX\RV TXH  VHPDQWLHQHQ SRU
DUULEDDVtFRPRWDPELpQGLILHUHQGHODYLWDPLQD$FREDODPLQD\PDJQHVLRTXHVHHQFXHQWUDQHQ
QXHVWURV UHVXOWDGRV SRU DUULED GHO UHTXHULPLHQWR D GLIHUHQFLD GH YDORUHV SUHVHQWDGRV HQ HVWD
LQYHVWLJDFLyQ
/DLQJHVWDGHODPD\RUtDGHODVYLWDPLQDVHVWXGLDGDVHQORVMXJDGRUHVGHEDORQPDQRGHOD
XQLYHUVLGDG$XWyQRPDGH1XHYR /HyQ VH HQFXHQWUDQ H[FHGLGDV FRQ UHODFLyQ DO UHTXHULPLHQWR
GLDULRUHFRPHQGDGRFRQH[FHSFLyQDOiFLGRIyOLFRYLWDPLQDV&\(TXHVHHQFXHQWUDGHILFLHQWHV
HQ ODGLHWD VLHQGRHVWDV~OWLPDVGRVYLWDPLQDVFRQSURSLHGDGHVDQWLR[LGDQWHV LPSRUWDQWHVSDUD
SURWHFFLyQGHOVLVWHPDLQPXQROyJLFRHOFXDOVHYHDIHFWDGRSULQFLSDOPHQWHHQORVDWOHWDVGHDOWR
UHQGLPLHQWR SRU VX IXHUWH FDUJD GH HQWUHQDPLHQWR (Q FXDQWR DO FRQVXPR GH PLQHUDOHV













4XLOHV - 5RPHUR GH ÈYLOD 0 5XVROLOOR * 9LOODULQR $ 	 $OIUHGR 0 - 
&RPSDULVRQRIGLHWDU\UHIHUHQFHLQWDNHV'5,EHWZHHQGLIIHUHQWFRXQWULHVRIWKH(XURSHDQ
8QLRQ 7KH 8QLWHG 6WDWHV DQG WKH :RUOG +HDOWK 2UJDQL]DWLRQ 1XWULFLyQ +RVSLWDODULD









*OHHVRQ 0  1XWULWLRQDO VXSSRUW WR PDLQWDLQ SURSHU LPPXQH VWDWXV GXULQJ LQWHQVH




GH ,QYHVWLJDFLyQ \ 'HVDUUROOR &RPSDUDFLyQ LQJHVWDJDVWR HQHUJpWLFR HQ MXJDGRUDV
XQLYHUVLWDULDV GH IXWERO UiSLGR 5HYLVWD GH ,QYHVWLJDFLyQ \ 'HVDUUROOR 5HYLVWD GH
,QYHVWLJDFLyQ<'HVDUUROOR±
0ROLQD/ySH] -0ROLQD -0&KLURVD / - )ORUHD' 6iH] / -LPpQH] - 3ODQHOOV 3











3DSSDQ . /  ,QIOXHQFH RI SLVWDFKLRV RQ SHUIRUPDQFH DQG H[HUFLVHLQGXFHG
LQIODPPDWLRQ R[LGDWLYH VWUHVV LPPXQH G\VIXQFWLRQ DQG PHWDEROLWH VKLIWV LQ F\FOLVWV $
UDQGRPL]HG FURVVRYHU WULDO 3/R6 21(  ±
KWWSGRLRUJMRXUQDOSRQH










2  ,PSDFWR GH OD QXWULFLyQ H KLGUDWDFLyQ HQ HO GHSRUWH  ±
KWWSGRLRUJMMDG
